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‘¢ The Smail-Note Bill can be only a RESPITE, and this respite will 
“ make the end more dreadful. ..,..+ The basis of the paper must be 
‘* false, even if founded upon land. The issuers will all be brought up 
“ tight by gold-pa; ments; and we shall see, I imagine, consequences, 
“that the Country Bankers themselves are the last persons to anti- 
“ cipate!”"—REGISTER, 16 Noy. 1522. 





To 
THE MINISTERS. 


ON THE PRESENT TROUBLES AND PRESENT DANGERS, 





| a 
Kensington, 21st Dec. 1825.! been treated. Not only have you 
Wi Inesd iy Mornii 9. - 


GENTLEMEN, and the parliament rejected my ad- 


| 
Tuere is no sarcasm, no jeer-| | vice, despised my constant warne 


ing, no taunting, no ridicule, no irgs, ridiculed my apprehensions, 
expression of contempt, that you | seen with manifest delight three 
<lo not richly merit at the hands hundred infarnous newspapers 


of one who has been treated by flouting * me, misrepresenting me, 


you and all your numerous adhe-| and pouring forth against sae the 
| 

rents in the manner that I have! most abominable lies, having for 
» 2B 
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their object the destruction of my 


character, as the sure means of 
preventing the people from at- 
tending to my voice. Not only 


ae 
a 


all this; but the par'ament, 





your suggestion, has passed laws, 


one law in particular, having a 
direct tendency to prevent the 
possibility of circulating my opi- 
niops 01 any and on every sub- 
ject; and that I have been able 
to keep my publication alive, un- 
der such a law; that I have not! 
been completely silenced, will, 
to generations yet unborn, be the 
greatest wonder in the world of| 
letters. Nothing but conscious 
rectitude and inextinguishable love 
of country, together with fortitude, 
industry, and good temper under 
all sorts of crosses and losses ; no- 
thing but these, e ded by that rare 
health which it has pleased God 
to give me, and that sobriety and 
that abhorrence of all sorts of 
gambling, implanted in me by 
my virtuous parents; nothing 
shor: of all these, and added to all 
these a sober, industrious, healthy 


and affectionate family: nothing 





To tue Ministers. 


short of the whole of this assem- 
blage of circumstances could have 
enabled me to possess, at this day, 


the means of making my opinions 


| known to any fifty persons in the 


kingdom. 


Therefore, Gentlemen, at my 


‘-hands you merit nothing but ex- 


pressions of exultation at your 
embarrassments, which are now 
as great as even I could be justi- 
fied in wishing them. But duty 
towards the country that has given 
us birth never ceases but w.th our 
lives. You have offended me; 
but my country cannot offend me. 
Many, nay mil'ons, have been 
deluded to think and to say i!l of 
me. But I am not to make the 


effect of that delusion a ground 


for want of compassion for their 


sufferings; and especially 1 am 
not to plead it as a ground for 
withholding my ad\:ce at this mo- 
ment of terrific public danger, 
even though I should have (as { 
have) great fear that that advice 
will be of no avail. I have quite 
reason enough to be offended with 


cert: ‘n bodies even of the people 
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‘emselves. They were not wholly 
blameless at Covenrry. At Nor- 
rincuam they chose wise Den- 
wax. At Dover, at ti’s very 
hour, they have applied to Mr. 
Hume to point out &vo members 


for them, and he, :s a matter of 


course, has selected a couple of 


Scoichmen, though I have not 
beard that Perer Maccuutocn 
‘sone. The pertic nent has had 
¢"' manner of political writers 
before its cow nittees to give evi- 
d2nce res} ecting the state of the 
country, and respecting the means 
of mitigating its distresses ; and 
out of the more than a thousand 
members of both Houses, not one 
hes ever thought it worth wi ‘le to 
call ME, 

I might now, therefore, without 
incurring the bk ne of any just 
man, leave the people of Coven- 
.-y to Peter Moore 21d Edward 
Ellce; those of Nottingham to 
wise Denman; those of Dover to 
Mr. Hume's brace of Scotchmen ; 
and the whole of the Collective 
Wisdom together with 2” its con- 


stituents, to Doctors Tooke, Perer 





Maccutxocn, and the other poli- 
tical philosophers whom it has 
consulted, and whose “ evid ce’ 
it has printed and published at the 
public expense. But, I shall, for 
the reason before stated, notdothis; 
and besides, there are my friends, 
numerous, faithful and kind; and 
these, though they merit it nof, 
are doomed to feel, in some de- 
gree at any rate, the calamities 
now brought upon the countr;, 
and which calamities may possibly 
(though, I fear, it is not at all 
likely) be alleviated, or, at leas., 
shorien. 1 in their duration, by a 
statement of my opinions on _ the 
present troubles and the present 
dangers. 

Such, Gentlemen, are the mo- 
tives that induce me to address 
you upon this occasion. I wi" 
not disguise the satisfaction, the 
heart-warming satisfaction, that | 
derive: from my triumph over 
YOU ; but, that being secured, I 


shall now tell you what I th'nk 


you ought to know, and what you 


ought to attend to at the present 


moment. But, in order to show 
2B2 
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in order to convince others, if I 
cannot convince you, that you 
ought to listen to me with atten- 
tion, I shall firt remind you of 
the past, relative to your conduct, 
as well as to mine. 

You are, several of you, some 
of the originators of the paper- 
money system. It was not a sys- 
tem of paper-money till 1797. It 
was nearly such from 1793, when 
5/. notes were first made ; but, in 
1797. ic hecame a real paper-mo- 
ney system. However, you were 


all in place, I believe, in 1797; 


To tue Ministers. 
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the honour of those measures. All 
the public writers, on both sides, 
have applauded thesystem. Quar- 
terly reviewers, Edinburgh re- 
viewers; all, one and all, have 
done their best, during all these 
many years, to stifle my warning 
voice as to the dreadful ultimate 
consequences of this system of 
paper-money. 

But, [ must not let this occasion 
pass without referring a little to 
So early as 1803, I 
In 1806, I 


particulars. 
began my warnings. 


made a proposition for an “* ad- 


and the greater part of you | justment,” and exhorted the then 


In 1810 


1793. 
plead, that you have had the sys- 
tem imposed upon you. It has 
heen a system of your own choice. 
You have liked it; you have car- 
ried it on to the utmost of your 
power; anditis yours. but, not 
more yours than that of those who 


are called (1 suppose in mockery) 


: 
So that you have not to| 





Ministers to adopt it. 
came the Bullion Committee with 
their Report, and with resolutions 
stating, that gold payments ought 
to come in tivo years from that 
time. This brought from me, 
“ Paper Acatnst Gown,” prov- 
ing, that gold payments never 


could, without total ruin to the 


the OPPOSITION. They, when | land and even to trade, take place 


in power, upheld this system; 





lieithout a large reduction of the 


and, in all the measures relating | interest of the debt. From this 


to it, they have not only supported | time to the end of the war all was 


you, but have disputed with you | paper and all was prosperity. 


v] 
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The peace brought distress, be- 
cause it was to bring gold. Then 
came Corn-Bills to counteract 
‘gold; and then I showed, even 
while the Corn-Bill was passing, 
how useless it would be without 
new parcels of paper. The paper 
ought tohave ceased with the war ; 
the law said this, but, the fulfil- 
ment of the law was put off from 
year to year, until 1819, when the 
Parliament resolved and enacted 
that the nation should, by slow 
degrees, come back, on the first 
of May, 1823, in reality to a 
gold currency. 

This was a grand epoch; this 
was a famous era: this enactment, 
if carried into full effect, would 
have given the lie to “ Paper 
acainst Gop.” I saw that, 
though so solemnly enacted, though 
so boastingly sent forth to the 
world; I saw, that, in spite of all 
this, it could never be carried into 
full effect, without producing the 
most dreadful ruin. I did not wait 
till the measure was adopted be- 


fore I showed its consequences. | 


did this long before the measure 





made its appearance in the shape 
of a bill; long before Mr. Pesx 
thought of securing immortality 
by a measure that was to be 
stamped with his name: for Mr. 
Tierney, then the “ LeapER,” as 
you call it, of the “GenrLEMEN op- 
posirE,” having, in March, 1818, 
made a speech in the House of 
Commons, urging the ‘Ministers 
to return to gold payments, and 
to do it by slow degrees, I, on the 
Ist of July of that year, wrote a 
letter to that“ Right Honourable” 
personage; in which letter I not 
only said, that calamities enor- 
mous would arise out of any such 
attempt; I not only said this, but 
I proved it; and IJ, though in a 
foreign land, most earnestly warn- 
ed you of the danger of acting 
upon the “ Right Honourable’s” 
advice. This letter was published 
in England in September, 1818. 
So that you had the awful warn- 
ing before you, when you passed 
Peel’s Bill! Mind that. 

When I wrote that memorable 
letter, I was sure that the day 


would come, when I should have 
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to quote it with triumph ; and, ac- How careful I was of my 


cordingly I, at the outset, said this|fame! i wrote this letter on a 


” 


to the “ Right Honourable:’— |broi'ng hot day, sitting under a 


tree, in my shirt and Yankee 
“ The question upon which we 
u P _ |trousers, without hat or shoes. I 
are at issue, involves consi- 
; , was no “ ight Honourable,” but 
derations of most tremendous ug ’ 
‘importance; and the decision| My head had sense in it, and my 
‘ of it must take place at no very | heart beat for my country, though 
distant day. Therefore. thouch ; 
cistant day. iereiore, thou . . 
eg. ~ 8" 11 had fied from her shores to 
‘my opinions respecting it stand 
. : avoid a dunge Tell. the 
“a ee _: javoid a dungeon. Well, the- 
already, over and over again, S 


recorded in terms the most po- “ flight Honouradle’s” advice 





‘sitive as to meaning and the! prevailed. You resolved to come 
most distinct as to expression, [| 
et distinct ached ’ “| back to gold payments, and that, 
am anxious, from a sense of| -. 
: , ‘too, without that reduction of in- 
duty towards my couniry, as 
. . oh tl a . > I > s }, ey be 
é well as trom a love of honest terest of Debt and those otiea 


‘fame, to put them once more! concomitant measures, which I 
into print, ’ events should | 
wade a If events she had always strenuously recom- 

‘ prove that Jam in error, as to be 

- oad mended, and which I afterwards 

‘this weighty matter, justice to- 


wards those whom I may have embod'ed in the famous Norrouk 





‘ misled, demands that I put into| Pezirion. You resolved to follow 
Ge holy } , le > 4 ser "i tne. | . ‘ 9 
thev 2andas the =~ 0} di CC | the &c Right Honourable’s 2 ad- 
tion; and, if events should} ~ 
- .. |viee, and to pay no attention to 
prove that i am correct, justice | -* Py . : 
‘towards myself demands that I this advice of mine about cor- 
‘ put beyond all dispute my claim | eomntian? moncures. 
‘to that public confidence, which . F 
Y dh : Well, you passed Peex’s Bill 
’ vi 
‘may serve as some compensa-| | 
‘tion forall the persecution with voice wnanimous. Lord 


which I havesuffered, chiefly for | Grenville, Lord Liverpool, Lord 





. | 
having promulgated these very| Lxnsdown, applauded the mea- 
opinions, which I am now about 


sure, the two former observing, 
* to re-assert.” ; ’ 
that all wise men approved of it, 
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and that none but fools antici- 
pated evil from it! These were 
not the very words ; but, this was 
the substance. We will have the 
words repeated, when we have 
more time. In the other House 
all the “great men” spoke for the 
measure, Mr, Tierney could 
not compliment Mr. Peerx, lest, 
having recommended the mea- 
sure, he (modest man!) should be 
charged with complimenting him- 
self! Good! Mr. Peex, Mr. Aner- 
cromBir, Mr. Ricarvo, Mr. Van, 
Mr. Exvxice, Mr. Cannine; all 
the “great men,” were for the 
measure, and the Honourable 
Collective Wisdom passed it with 
vote unaninious ; and, thus, to use 
the words of Mr. Cannine,“ SET 
THE QUESTION AT REST 
FOR EVER”! This was glo- 
rious! And the base London press 
echoed, “ Waat will that fool, 
Cobbett, say NOW?!” The tri- 
umph of the Right Honourables 
did not stop here; for, at the 
close of the Session, the Speaker 
of the Commons, in his speech to 


the Regent, and in alluding to 


| this Bill, said: “ But, Sir, of those 
‘‘ measures which we have com- 
“ pleted, the most prominent, the 


‘¢ most important, and, as we trust, 





‘‘in their consequences, the most 
‘* beneficial to the public, are the 
‘“‘ measures which have grown out 
‘* of the consideration of the pre- 
‘‘ sent state of the country—both 
‘* tn its currency and its finances. 
“‘ Early, Sir, in the present Ses- 
‘* sion, we instituted an inquiry 
‘into the effects produced on the 
‘‘exchanges with foreign coun- 
“tries, and the state of the cir- 
‘culating medium, by the re- 
“* striction on payments in cash by 
“the Bank. This inquiry was 
“‘ most anxiously and most deli- 
‘ berately conducted, and in its 
‘result led to the conclusion, 
“that it was most desirable, 
“ quickly, but with due precau- 
** tions, to return to our ancient 
‘and healthful state of currency: 
‘That, whatever might have 
‘‘ been the expediency of the Acts 
* for the suspension of payments 
‘ of cash at the different periods 


“at which they were enacted, 
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* (and doubtless they were expe- 
* dient), whilst the country was 
« involved in the most expensive 


* contest that ever weighed down | 


“the finances of any country— 


still that, the necessity for the 
* continuance of these Acts hav- 
ing ceased, it became us with as 
little delay as possible (avoiding 
carefully the convulsion of too 
rapid a transition) to return to 
our ancient system; and that, 
if at any period, and under 
** any circumstances, this return 
“could be effected without na- 
*¢ tional inconvenience, it was at 
“the present, when this mighty 
** nation, with a proud retrospect 
“ of the past, after having made 
** the greatest efforts, and achieved 
* the noblest objects, was now re-, 
“* posing in a confident, and, as 
** we fondly hope, a well-founded 
*‘ expectation of a sound and 
*¢ lasting peace.” 


There itis! There is the proud, 
the vaunting conclusion of the 
triumph of the “ Right Honour- 
ables.” And, “ What,” said the 
base London press, “will that 
fool, Connerr, say NOW.” Why, 
I said, the moment I saw the Bill 
(I being still in America), that # 
never could go into full effect, 
without producing a most horrible 
convulsion in the country. This 
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784 
{is what I said :—* This Bill (Mr, 


| ** Peel’s) was grounded on coneur= 
|“ rent Reports of both Houses; 
“it was passed by unanimous 
‘* votes of both Houses ; it was, at 
“ the close of the Session, a sub- 
ject of high culogium in the 
‘* Speaker's Speech to the Regent, 
“ and in the Regent’s Speech to 
“the two Houses: now, then, J, 
** William Cobbett, assert, that, 
“to carry this Bill into effect is 
“* impossible; and I say, that, if 
“this Bill be carried into full 
“ effect, I will give Castlereagh 
“leave to lay me on a Gridtron 
‘‘and broil me alive, while Sid- 
‘‘ mouth may stir the coals, and 
“* Canning stand by and laugh at 
‘“‘ my groans,” 


T° This is what I said. This, which 
is the standing motto under the 
Gridiron, I have repeated scores 


of times. This was my answer to 
the jeers of the Right Honour- 
ables, and to the taunts of the 
base London press. I said, in- 
deed, a great deal more: I ad- 
dressed two Registers to the Me- 
gent, proving that this measure 
(unaccompanied with Reform and 
Reduction) must be total ruin to 
the nation, and must end in con- 
vulsion, if pushed on into fudl 
effect, and beseeching him, instead 
of thinking so much about “ the 
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disaffected,” to think, by times, | reduction of the “interest of the 


about the means of preventing 
these calamities. 
I was laughed at, as usual ; but 


Debt,” and this petition having 


been presented to the House of 
Commons, it was most vehemently 


I came home, to see, with my own| censured, and great personal 


eyes, how the thing worked ; whe- 


| abuse was poured forth on me, 


ther it did really “work so well” | particularly by Kwarcusutt, 


as Mr. Cannine said it did. It|Jonn S»irn, J. Manrin, and 


worked on through 1820, 1821, 
and to July, 1822, when the fa- 
mous Peel's Bill got within nine 
months of going into full effect ; 
but it could work on no longer! 
The wheat was come down to 4s. 
a bushel; the farmers were, more 
than half of them, totally ruined ; 
the rest were half-ruined; all saw 
a work-house before them; the 
labourers were starving ; the land- 
owners on the brink of beggary ; 
and a general convulsion (just as 
I had told Tierney) close at hand, 
unless relief of some sort were 
obtained. 

{ had kept on, during these 
years of dreadful suffering, urging 
the necessity of an “ Anjusr- 
MENT, preceded by Rerorm. 
That would have been effectual : 
that would, indeed, have “ set the 
question at rest for ever.” This 
advice was rejected with disdain 
and reproach ; for, the County 
or Kent, having, in June, 1822, 
done me the honour to adopt, at 
my suggestion, a prayer for a 
constitutional reform, and a just 





|Caxrcrart; but, in which abuse 


the Ministers did not, I must say, 
participate. 

Well; but something must be 
done! The danger was great; 
the session drew towards its close ; 
no one could tell what might hap- 
pen before it met again. Now, 
then, this famous BILLOF PEEL; 
this vaunted measure; this mea- 
sure eulogized by Lord Grenville 
and ali the ‘great men;” this 
grami measure for “ returning te 
the exfrency of our ancestors ; this 
measure, lauded by the Speaker 
to the Regent, and lauded by 
the Regent to the two Honses ; 
this grand affair, which the Speak- 
er had called the most important 
of the session, the most beneficial 
to the public, and which had not 
been adopted until after the most 
anxious and most deliberate tnqui- 
ry and discussion; now, NOW, 
then, this magnificent and stupen- 
dous work of the Collective Wis- 
dom, was wholly undermined, and, 
in a moment, made to crumble to 
pieces, by a little short Bill about 
SMALL-NOTES! 
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787 To true Ministers. 


This REPEAL of! blush at being told, in the London 
Peew’s Britt as to its most im- the 
portant part; for that Bill put an | Ministers, the prime included, 
end toall small notes on the Ist of | were amongst the pupils of this 
May, 1823; and, the Small-Note | Scotch Ricardo-Lecturer. I, 
Bill, allowed them to be made and | however, kept on my even course ; 


was a 


newspapers, that some of 


circulated for eleven years longer !| bearing patiently all the scofling 


Peel’s Biil put an end to what is 


properly called paper-money, after 
May, 1823; and the Smail-Note 


| 

! 

ae 
Bill allowed this paper-money to | 
} 

| 

| 

| 

} 


And, 
did i suffer this bill to pass without 


exist eleven years longer. 


warning you of the consequences ? 

No: the bill had scarcely made | 
its appearance when [ told you| 
it must either bring no relief at all, 
even for a while, or, that it must | 
send the golil out of the country ; | 
and, that if it did the latter, you | 
must return to absolute bank-re- | 


striction, or must blow up the coun- | 
try banks! So that, here you | 
were warned again. | 

Nevertheless, things now went 
povially on. ‘he paper-money 
came tumbling out from all quar- 
ters and corners. Prices rose ; 
funds rose ; foreign loans, shares, 
projects, sprang up; the Scorcu 
began to chant ‘surplus capi- 
tal,” 
and quadruple rows in the street 


carriages stood in double 


opposite the room where Prerer 
Maccu.iocnu was inculcating the 
benefits of a CHEAP CUR- 
RENCY; and, England had to 





of you ail; and never neglecting 
an opportunity to warn you of 
your danger. As prices rose and 
as the nomma! amount of taxes 
swelled, you became more bold 


, In 


1824, when the paper-money had 


and vaunting. February, 
produced great effect, Mr. Ro« 
uinson could contain himself no 
He thought the papers 
project had he 


thought adl was safe; he thought 


longer. 


succeeded ; 


the time was come for publickly 
exulting over me and the reform- 
ers; and, therefore, he, in evil 
day for him, concluded one of his 
harangues in these words ; 


“* It must be highly satisiactory 
“to know, that the country is at 
‘‘this moment in such a state of 
‘cheerful prosperity—with an 
‘increasing revenue, decreasing 
‘* taxation, and a debt ina course 
“of gradual and certain reduc- 


(Hear, hear.) We be- 
“hold our country daily growing 


“€ tion. 


“ in wealth, augmenting in power, 
“and increasing in influence :— 
“in wealth, the result of sound 
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not to be employed in blustering 


. 


© 


w. 
© 


. 
- 


. 
pm 


the sincerity of our professions, 


o 
° 


and of the honesty of our con- 


“duct. (Much cheering.) That 


« 


sincerity and honesty must 


“have the inevitable effect of 


o 
© 


‘ producing in their minds a last- 


o 
. 


ing persuasion that the wealth, 


a 
© 


power and influence of which 


€ 


*~ 


we are justly proud, are the 


< 


n 


tests of steadfast friendship, 


- 
« 


and not the menacing instru- 


- 
- 


ments of hvatility or rivalry. 


‘ 


a 


(Hear, hear.) I have not, of 


‘ 
= 


© 


course, the arrogance to attri- 


— 


‘ 


bute these happy results to any 


~ 
- 


exertions of my own, nor does 


His Majesty’s 


La 
© 


Government 


. 


. 


claim the merit of havin 


Yr 
5S 


a 
- 


brought the country to this 


« 


© 


state of content ana prosperity ; 


. 


. 


many others, they are satisfied, 


« 


“ have at least an equal right to 


**the applause and gratitude of 


‘* the nation: I claim them not 
“‘ for individuals: I claim them 
* for Parliament—tfor that calum- 
“ niated, that vilified Parliament, 
‘which we have been told by 
“some is so essentially vicious 


but to produce a firm conviction | 


: , 
among surrounding nations of| 





policy and considerate legisla-{“ in its nature and in its con- 
tion ; in power, not to be abused | « 
for the purposes of tyranny or | “ 
aggrandizement; in influence, | ‘ 


se 


dictation and empty boasting, | “ 


“<6 
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‘ation established, the 
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struction, that it was utterly 
impossible for it to extricate the 
kingdom from that condition of 
distress and depression in which 
it was recently placed. (Hear,) 
hear.) They contended, in- 
deed, how truly the result has 
shown, that in Parliament there 
was nothing good—that its 
councils were venal, its Members 
corrupt, and, in short, that un- 
less every thing were at once 
turned topsy-turvy, and a 
new system of represent- 
nation 
could never be relieved from 
its difficulties, and ves~ 
cued from its dangers. (Com 
tinued cheers.) I say, and I 
say it boldly, that the present 
state of the country affords the 
best, because the practical, re- 


‘futation of what I maintain to 
‘be a calumny upon the Con- 


stitution. (Hear.) Parliament, 
the true source of such general 
happiness, may enjoy the proud, 


the delightful satisfaction of 


‘ looking round upon the face of 


a joyous country smiling in 
plenty, and animated with what 


‘[ hope to see—unrestricted in- 


dustry, content, comfort, pros- 
perity aud order, hand in hand, 
dispense from the ancient port- 
als of a Constitutional mo- 
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* narchy, their inestimable bless- 
‘ings among a happy, united, 
** and, let it never be forgotten, a 
“« grateful people. (Loud cheers 
** from all sides of the House.)” 


Well, did [ let this pass? No: 
I, after noticing the cheers, which 
the base press told us had followed | 
his bombastical 
after observing 


cheers had been bestowed on the 
Small-Note Bill, concluded thus: 


harangue, and 


that just such 


“Therefore, Sir, its cheering 
It is this last- 
“* mentioned subject of its cheering | 


**settles nothing. 


“that forms the main ground of 
Since 
** May 1823, that is to say, since 
“the day when Peev’s Bill would 
“have given us a gold and silver 
“currency all over the country: 
** since that day, paper-money has 
“been put forth to an immense | 
** amount. | 


“the present delusion. 


This, as is always the | 
** case, has raised prices. It has 
“silenced the landowners, who 
“* hope, that their estates are now | 
“‘ safe. But, you play a desperate 
You think, that wheat 
* can, upon an average of years, | 
“‘ be twice the price here that it is | 
‘in France, for instance. This 


** game. 
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** delusion must lead you to ruin. | 
“It must produce a great shock | 
“of some sort: it must produce | 
“another stoppage at the Bank: 


792 


“or a total breaking up of the 
country bankers. Yet, you were 
‘‘ compelled to resort to the paper- 
“money. Another year of low 
“ prices would have produced the 
‘ blowing up of the Borough Sys- 
‘tem. But, your danger is still 
‘greater on the other side, for, 
“another stoppage at the Bank, 
And 


“mind, this stoppage must come, 


“is the end of your affair. 


“unless you repeal the paper-mo- 
“‘ney law, which law will soon 
‘* inundate the country with paper, 
“ and, at no very distant day, will 
“ send the gold out of the country. 
“as it was sent by the issues of 
‘* naper-money in 1817.” 


Thus, then, the history of the 
contest, between you and- me, is 
brought down to March, 1824. 
I produced no effect upon you, 
nor upon the public. Peter Mac- 
cuLLoca, clothed in the mantle 
of Oracte Ricarpo, continued 
to preach up his cheap currency 
to audiences, increasing in num- 
bers and rising in rank, till, at 
last, if we might believe his bro- 
ther Scotchman, no small part of 
the Bankers, Merchants, Mem- 
bers of both Houses of Parlia- 
ment, and some of the noble ladies, 
were in constant attendance upon 
happy Perer, who now became 
associated with Mr. Brougham, 
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Lord John Russell, and other “‘ dis- 
tinguished statesmen,” (amongst 
whom was Dr. Black), in the great 
work of founding a “* LONDON 
UNIVERSITY.” And, to crown 
the whole, the King, in his Speech 


. ‘ = | 
of the 3d of February 1825, told 


us that, “ There never was a 
“period in the history of this 
“country, when all the great 
‘‘ interests of the nation were, at 
‘‘ the same time, in so thriving a 
‘< condition.” Good God! How 
many thousands of families have 
been ruined, totally ruined, by 
adopting the views which His 
Majesty was advised to express 
in that speech! 

Atahis very period the danger 
appeared. fo.me to be obviously 
at hand. I was sure it would 
come ; I was sure the prosperity 
was altogether delusive; and | 
again besought you to beware of 
your danger, and to be prepared 
for it. In nine days after the 
King’s Speech was made, I, after 
showing the cause of the apparent 
prosperity, and after showing, as 
clear as-day-light, that it was a 
fallacious appearance, that it was 
a bubble, and that, like other 
bubbles, it must durst; con- 


cluded thus: ‘* Any panic or any 
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“ * prosperity’ into the air and 
‘‘ themselves to... . . God knows 
‘“whither. Nay, without any 


*‘ panic at all, the system natu- 





“rally tends to its own destruc- 
“tion. It takes some time for 
‘* commercial transactions to ope- 
* rate upon the system, so far as 
“to produce an absolute shock: 
“ but it will come, even without 
“war, and without any thing 
“ suddenly alarming. The pre- 
‘sent high prices of food cannot 
‘long co-exist with gold pay- 
‘ments, even at the Bank of 
“England. These prices must, 
at no distant day, send the gold 
‘* out of the Country.” 

| In a’few days after this, Mr, 
| Rosinson, alluding to what I had 





said, observed, in his budget- 
speech: “ There ARE PER- 
'* SONS, who imagine, that our 
“PROSPERITY IS NOT 
“ PERMANENT; but the House 
| will, I am sure, concur with me 





a in opinion, that it rests on the 
\* MOST SOLID FOUNDA- 
| TION.” He could allude to no- 
_body else; for, no other person 
| had publicly uttered a word of the 


|sametendency. Three months had 


| 


| not passed over his head before you 
all discovered, that the surprising 


“thing that would make a run |“ prosperity,” a part of which Sir 


“ upon the Country Banks, would 


a) 


blow their (the Ministers’) 





Francis Burpery was so anxious 
! 
| 


to communicate to poor Ireland ; 
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three months had not gone away, | 
}no country bank could meet the 


before you all began to have your 
misgivings about this enchanting 
prosperity. The manufacturers 
began to complain of the high 
price of food ; the corn-bill was 
looked hard at; the land-people, 
still half ruined, began to ery 
aloud even at its only being looked 
hard at; and, Mr. Husxisson made 
the curious discovery, that a bad 


harvest might cause a disturbance 


in our currency! Strange ground of 


As luck would have it, 


there was the finest harvest and the 


alarm! 


finest crop that eyes ever beheld. 


And yet, alas ! 


the disturbance in 
our currency has come! f laughed 
at this droll idea of a currency 
being disturbed by a bad harvest; 
but, I clearly showed Mr. Hus- 
KIsson, that it must be soon dis- 


I told 


him, that it was a paper-money, 


turbed by other causes. 


that it had been strong, and that it 
vould soon be weak; that it had 
the seeds of death in it, and that 
the natural end of it must inevi- 
tably come. 

Just alter this, and when the 
session was about to close, came 
the petition of Mr. Jones of Bris- 
tol! Here was another most awful 
warning ; and you did not profit 
even from that. When I heard 
the speeches upon that occasion ; 
when I heard bankers themselves 


To tue Ministers. 





796 


acknowledge, that, if rux upon, 


demands for gold, without time to 
send to London; when I heard 
this, and when I saw, that the 
Parliament was to be allowed to 
separate, without any measure of 
precaution, fexclaimed : “Neither 
* then would they believe, though 
“ one were to rise from thedead ”! 

But, what were my thoughts, 
then, when [ heard the promises 
and vows of Mr. Husxisson, Mr. 
Cannina and Mr. Peex, not to 
return to Bank-restriction under 
any circumstances whatever ? And 
especially to hear Mr. Cannine 
say, that there were doubts as to 
the «tility of the small notes? 
Why, to say the truth, my thoughts 
of him, and of all of you, were 
what they always had been; 
namely, that you understood no- 
thing about the matter ; and th's 
is the most favourable cause to 
which I can ascribe your conduct. 
Mr. Caxniva has already found, 
that the small notes have some 
utility ; for, to finish Perx’s Brut, 
out they are coming agcein from 
the mother Bank herself, a thing 
which that Bill positively prohi- 
bited, because it repealed every 
Act that had ever allowed the 
Bank of England to issue notes 
under five pounds. So here is 
the thing completely done; in- 
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stead of returning to the “ancient 
currency of our ancestors,” here 
we are with even a small paper- 
money issuing again from the 
Bank of England itself! And 
here, up to this point, and as iar 
as time will allow, here is every 
prophecy that I ever put forth 
upon this most momentous sub- 
ject, not only substantially ful- 
filled, but fulfilled in amount, in 
manner, in effect, and in every 
circumstance, even to the most 
minute. 

Now, then, Gentlemen, will you 
listen to me? Ido not think you 
will in any case; but, I am sure 
you will not, if you believe the 
present turmoil and ruin and 


misery to have arisen from ‘ a 


panic.” Ifyou be'eve that, you 
are past a'l hope. Why, the 
panic arose out of nothing, then; 
and, if that were the case, what a 
pretty foundation your prosperity 
rests on! There are some who 
ascribe the “ panic” to newspa- 
per paragraphs. What a very 
ticklish concern it is,then? Be- 
sides, the bank-breaking began 
at Kinessripege near Plymouth. 
How could the people there be 
alarmed by London paragraphs ! 
Then, again, there is “ a panic” 
at New Yorx! What! was that, 
too, produced by our paragraphs ! 
Did Mr. Jones's petition produce 





that too? Itis curious to see the 
ramifications of the thing. New 
York is only, as to this matter, a 
Kxos on the Wen. Hear th 
cries of Pearl-street. 
THE 
AMERICAN MONEY MARKET. 
[From the New York Daily Ad- 
vertiscr, Nov. 24.] 

“Forone or two weeks past there 
has been a continued scarcity of money. 
The cause of this pressure has been 
owing to the failure of one or two 
banks, which were not entitled to 
confidence, together with the stop- 
page of several mercantile houses. 

his, with the fact that many of our 
city banks have refused to receive 
the notes of most of the country bani:s, 
has induced the holders of small 
sums to believe that there was no 
security tn any bank-notes, and con- 
sequently there has been a constant 
demand for specie on almost all ti» 
city banks. As the demand, how- 
ever, has been not only promptly meé, 
but the several banks have been 
accommodating and disposed to give 
any description of specie required, 
the demand for specie from persons 
who are not familiar with banking 
operations has greatly subsided. In 
the prevailing excitement, much blame 
has been attached to the United States 
and other city banks. That they can 
or have had any motives in distress- 
ing the public is perfectly absurd, 
The prosperity of all the monied in- 
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stitutions is intimately connected}‘*a long article about banks 
with the welfare and prosperity of |** thus :” * And is there no way of 
the mercantile community—as_ it | checking the alarming evil® Ys 
“¢ this city to be the blind dupe of 


“ every neighbouring state that 


must be obvious that by the failure 
of the merchants?the banks must 
suffer. The panic which prevailed at 


ae ‘chooses to prey upon her? 
the close of the last, and the com- prey UP 


mencement of the present week, it “ While her own Banks are com- 
is stated by monicd men, had sensibly “‘ pelled by law to contribute to 
subsided yesterday. The Stock Mar- |“ the public revenue, by a stated 
ket, which had been greatly de-|‘ and unlimited tax, is it to be en- 
pressed, has recovered, and | dured, that foreign Banks of 
sales were made at an improvement, 





‘every description should enjoy 


particularly in that of the Bank of | s« g gratuitous circulation and 
the United States. it is hardly to | « laugh at us for our folly? The 
be expected, that while Boston, Phi-| ,, ,. , 
Hy? ee oe time has come when this can go 
ladelpkia and Baltimore, have felt, i 
“© on no longer.’ 
comparatively, no pressure, the scar- Wh leljhtfal casion! 
- - . . i uy 0 ‘ b 
city ef money can continue for any at dehgiittul contusion 
length of time in this city.” However, they are not fools enough 
toascribe the “ panic” to news- 
Pray, Gentlemen, mark the | paper paragraphs. The truthis, 
slang. Wow precisely like that | our Small-Note Billis the cause 


of the Wen itself! Mark, also,{of the whole. That filled this 





that the other cities had not suf- ‘inom with false money ; that 


fered. No; they had, happily for raised prices; the Cotton-Jobbers 
thens, little connexion with our | sent out orders to purchase to their 
Wen and our Small-Note and / Quaker Cronies at New York; 
Cheap-Currency affair. Mycor-|they drew bills on England at 
respondent, at New York, under |high prices ; the Bank here found 
date of 26th November, writes me | her gold going away; she drew 
thus: ** Every day breaks a bank | inher discounts; that caused the 
“‘ortwo. Friday, the Lombardy | Cotton to fall in price; that made 
“ and Protection Bank at Powles|the Cotton-Jobbers break and 
“Hook went down. To-day the | send back the bills of their Qua- 
“* Weehank Bank has dropped. |ker Cronies protested; and that 
«“ The city is ina hubbub, and the | has broken the merchants and 
“ Evening Post is quite in a sweat | bankers of New York. ‘ Panic,” 
“about it, Last night he closes|indeed! What, then, was it “ a 
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“* panic” that caused all the gam- | but, if I buy the wheat with bits 
blings in bonds and shares and | of paper, of which I can make as 


companies ! 


Is it “‘ a panic” that|many as I please, my dealings 


| 
makes men see, that they get, or| would have no bounds but those 
are to get, no dividends on bonds ? | of my own greediness and avas 
Why does not the “ panic” extend | rice. It is bad enough for a Go- 


to France and Holland? 


Be- | vernment to issue paper-money ; 


. | . . 
cause those countries hav e no pa- | but it is a great deal worse to put 


per money. That is the reason. 
Our Small Note Bill filled the 


{ 
| 


| 


‘ 


this power into the hands of every 
Jew, every Quaker, and every 


. | 
country with false money. But | other wretch, whose natural pro- 
| 


this could go on only as long as | pensity is to live upon the labour: 
there was no yreat export of gold. | of others. 


When that took place, our false 


money came to the fest, and it}a man’s 


proved to be false. 

measure of value. 
there is money passing from one 
person to another, there ought to 
be some other valuable thing 
taken in exchange, by him from 


whom the money passes; for if 


there be not, there is a robbery. 
If I give a piece of goods fora 
piece of money, there is a fair 
transaction ; but if I give no goods 
for a piece of money, and give 
nothing valuable for it, the trans- 
action, except in case of mere 
If a 
man give me a parcel of wheat 
for a parcel of money, there is no 
fear of my dealing to too great an 
extent in wheat, because I must 
get the money first, or I must get 
it at last; and to get it, I must 
give some other valuable thing; 


gifts, is a false transaction. 





The very fact, the bare fact, of 
issuing paper-money, 


. } 
Money is the | proves that he has not gold and 
| 
Wherever 


When men 
talk of the ‘‘ respectability” of 
Bankers, they mean that they are 
rich men; and that they have 


silver to answer it. 


|property of some sort or other, 


equal in amount to the value of 
What is that to the 
What right have they 


their notes. 
purpose ¢ 
to receive interest for money to 
the amount of their property, and 
the rent of their property, too ? 
[ have asked this question once 
before; but, for your sakes, Gen- 
tlemen, let me return a little to the 
subject here; and if you will but 
be attentive for a minute or two, 
perhaps you may find me a more 
useful teacher than Perer Mac- 
CULLOCH. 

Suppose me to be (which 
God forbid!) a sly and greedy 
2C 
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Quaker ; as deep a knave as ever 
trudged along Lombard-street, 
London, or Pearl-street, New 
York; as ever had a face made of 
slate, or ever sat sighing at a 
silent meeting, thinking how | 
should rob all my neighbours for 
ten miles round, of thousands a 
year, while I got a character for 
humanity and piety, by expend- 
ing a few odd pounds annually in 
school projects and in visiting pri- 
sons. Suppose me to be a wretch 
like this, the brim of my hat a 
foot broad, and my fingers tucked 
between one another, as I walked 
along the street, apparently com- 
muning with the spirit of piety, 
but Mammon engrossing my whole 
soul; suppose me (if ever you 
ean hate me so much) a monster 
of iniquity like this, possessed of 
a landed estate, worth fifty thou- 
sand pounds, every farthing of it 
got by my unbaptized progenitor 
and myself over the back of the 
devil. 
issue fifty thousand pounds in 
Bank notes. Whether I put them 
forth by purchasing goods, or by 


Being thus possessed, I 


lending them to others, who pay 
them away again, they bring me 
five per cent. per annum at least; 
so, here am I, a “‘ most respecta- 
ble” rascal, receiving rent for my 
land, and interest for the worth of 
the land also. Now, I put it to 
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you, who call yourselves stafes- 
men, and who, whatever you be 
besides, are really our rulers, 
whether there ought to exist a law 
to encourage men to do things like 
this, and to uphold them in doing 
them ? 

To show the robbery in a still 
clearer light, suppose me to take 
my fifty thousand pounds in notes, 
and to pay them all away at once 
to my neighbour, for his landed 
estate, which is just such another 
Is it a good 


law; is it a good system, that 


estate as my own. 


would enable me to do a thing 


like this? And, though this can 
scarcely be done to such an ex- 
tent, and all at once, the thing 
works on gradually to this end ; 
and, as it works along, it despoils 
and robs all classes of the com- 
munity, for the benefit of the note- 
makers themselves. I, for in- 
stance (supposing me to be the 
Quaker wretch above described), 
distribute my notes about in vari- 
ous ways; and, in one case, I 
lend a hundred pounds of them 
toafarmer. This hundred pounds 
brings five pounds in the year, 
from the farmer tome; and that 
five pounds is paid to the farmer 
by the persons, be they who they 
may, who consume that farmer's 
produce ; and thus I tax the com- 
munity to the amount of five 
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pounds ; not for the use of MO- 
NEY, but for the use of NO- 
THING ; for my paper does not 
rest upon my land, seeing that I 
take RENT for that, and put that 
rent in my pocket. Nothing is 
more common than for bankers 
to have mortgages on other men’s 
estates. Four times out of five, 
perhaps, they have little or no 
property of their own ; but, sup- 
pose me, being the broad-brim- 
med cheat above described, to 
lend notes to a man, in mortgage 
What! am I 
to have my own rents, and his 


upon his estate. 
rents too! Was there ever so 
monstrous a thing as this suffered 
to exist before in this world? Is 
it possible that there should be 
justice, happiness, or peace, in a 
country where such a thing is to- 
lerated and encouraged ! 

But now comes the application 
of these remarks to my present 
You were almost as- 
tounded at the wonderful “ pro- 


purposes. 


sperity” that burst forth so quick- 
ly; and you must be insensible 
indeed, if you be not quite as- 
tounded at the adversity which 
has now come like a clap of thun- 
der. If you had soberly reflected 
on these things, as I have done, 
you would have been surprised 
at neither. There are, altogether, 
at this time, or, rather, there were, 
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twenty days ago, about a thonsand 
Bankers, of one sort and another; 
that is to say, besides the Bank of 
England; about twenty or five 


jand twenty paper-money shops 


in every county upon an average ; 
and one of these to about every 
twelve parishes, including the 
very meanest villages in the king- 
dom. There are, observe, no 
limits to their issues. Thereare, 
I dare say, many of those who 
have broken, who will not pay a 
shilling in the pound ; but, sup- 
pose them all to have estates 
equal in value to the amount of 
their notes ; suppose this, which 
is the very best supposition that 
can .ke entertained, here are a 
thousand fellows, distributed very 
regularly all over the country, 
receiving rent for their estates 
from their tenants, and receiving 
from the rest of the community 
five per cent. interest for the 
value of those estates ! 

Can anybody but fools be sur 
prised, then, at what has taken 
place? Can anybody, but worse 
than fools, ascribe to a “ panic” 
this natural result of such a 
monstrous transaction? Who 
could pass the Small Note Bill; 
who could see it pass, without 
being certain, that, if it suc 
ceeded, it would produce the ef, 
fect which it has produced ?, If 
2C2 
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the paper makers succeeded in| 
getting their paper to circulate, 





the quantity would, of course, be 
as great as they could make it. It 
would be no difficult matter to get 
it out, for the borrower cares 
nothing about the sufficiency of the 
lender ; so that, the quantity, if 
the people in general would but | 
take it, and circulate it, would 
necessarily be enormous. Beyond 
this system there appears to be 
but one step ; and that is, for every 


man in the kingdom to issue paper- 


money in an amount equal, at| 


least, to his land, house, goods and 
stock in trade! The result of such 
a thing is easily seen; but, it 
would be only in degree that it 
would surpass that which has just 
taken place. If all men were to 
do this, we should exclaim, with 
one accord, “this is all false 
** money ; this is all a sham ; aman 
“‘ cannot have his coat in money, 
** and in coat too: a man cannot lay 
** out the money that his horse is 
“ worth, and keep the horse, too,” 
Very true, buta man can do these 
things with just as much reason 
and justice, as a man can receive 
the rents of a farm, and interest 
for the worth of the farm at the 
same time. 

This, then, is false money ; this 


cheap currency of Pater Mac- 
cuLLocn is false; but, false as it 
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is, and cheap as Persr may 
think it, it costs the community 
five per cent. per ann. at least. 
But, there comes a day of reckon- 
ing. The mass of money swells 
to such a size, that the gold will 
Then 
away goes the gold; and then, 
there is no obtaining the means of 


Silently and 


no longer associate with it. 


paying the notes. 


\insensibly people begin to disco- 


ver, that gold is more valuable 
than paper. They go for the 
gold, they, cannot have it, that is 
out of the question. I, for in- 
stance (being the broad brim 
above described), have my estate ; 
but I have not the gold; to get 
that, I must sell my estate; and 
that does not suit me; because f 
am Banker, only because I wish 
to have rents and interest too. 
Yet, [ must sell my estate, in order 
Thus, then, 
supposing my estate to fetch the 
fifty thousand sovereigns, here are 
fifty thousand one pound notes, 
taken out of circulation! Pray 
mark that. Whenever, then, there 
is a broken bank, all the notes 
that it had out, are taken out of cir- 
culation; and, though they were in- 
trinsically worth not more than so 


to pay off my notes. 


many straws ; though they, in fact, 
represented nothing of any value, 
they performed the office of money, 
and had just as much effect in 




















809 Decemper 24, 1825. 810 





raising the prices of articles, as 
they would have had, if they had 
been so many pounds of real mo- 
ney in gold and silver. 

So that, here is a dreadful gap 
made in your system. Your news- 
papers tell us (for they are all 
yours as far as relates to this 
matter), that the Bank is sending 


away prodigious quantities of one 


and two pound notes, to the| 


Not to the 
Sroken ones, I should suppose ! 


country bankers. 
The people in the country are 
not very fond of Bank of England 
notes ; and they every where cry 
for gold. 
things will certainly happen : the 


However, one of two 


people will be compelled to take 
London notes or nothing ; London 
motes will be sent to supply the 
place of all country notes, bad 
and good. This illegal legal ten- 
der will take place; and, thus, 
the whole quantity of the paper 
will be as great as it was before : 
this will be, or, there will be a 
less quantity than there was be- 
fore. Now, if the whole quantity 
be kept up by the means before 
described, the turmoil now going 
on can have no end until all the 
gold be gone out of the Bank; 
the Bank notes will come back in 
bales to London to fetch away the 
gold; and not a soul in London 
will sleep with a Bank note in the 











house in a very short time. Ifthe 
false money be swept away, the 
real money will rise greatly in 
value; prices will very quickly 
decline ; the Small-note Bill will 
soon be completely repealed by 
the acts of the people themselves ; 
and you will be just where you 


iwere in the frightful month of 


June, 1822, when the County of 
Kent, upon the motion of an indi- 
vidual, and a stranger to them, 
petitioned you fur a “ Constitu- 
“tional Reform, and a just re- 
“qduetion of the interest of the 
“debt”; and to this state you 
would return, after having, for the 
purpose of getting out of this 
state, caused all the terrible cala- 
mifies that now afflict the country ; 
all these immeasurable tasses 
of rnin, of anguish, of want, of 
starvation, of misery of every de 
scription, in every quarter and 
corner of the kingdom, and of all 
the angry feelings, the malice, 
and everlasting heart - burnings 
that are inseparable from such a 
state of things. 

‘‘ Just where you were in 1822 ?” 
What a lie I am telling, as an old 
workman of mine used to say, when 
be had made an error in any ace 
count that he was giving me., What 
a lie 1 am telling! For, beyond 
all measure, worse would be your 
situation than it was in 1822; for 
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then the people had been so long 
used to nothing but paper money, 
that there was not one out of five 
hundred that knew that he had a 
right to demand gold. There was, 
too, still a considerable quantity 
of paper out, and it passed with- 
out suspicion, there having been 
no breakings up of banks that had 
recently taken place. The prices 
had gotten down very low: but 
they had come down gradually, 
through a progress of three years 
duration. Now, all the cirecum- 
stances would be precisely the 
opposite of this. The people have 
had a taste of gold; they feel, 
most sensibly, the sccurity that it 
gives them against ruin; from 
Yarmouth to Plymouth, from Bris- 
tol to Norwich, trom Southampton 
to York, every creature, even in 
the most obscure villages, knows 
that gold and silver, and those 
alone, area legal tender for a debt 
of any sort, or for a bank note of 
any description. I have read in 
the newspapers, and have seen, 
in letters written to myself, that 


country bankers have, in exchange 


for their notes, tendered Bank of 


England paper, and refused to 
give the bearer any thing else, 
The Bank; of England has, the 
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those bankers, that they will give 


the parties their free choice be- 
tween the Bank of England Notes 
If this be true, and I 
see no reason to believe it to be 
false, the Bank of England has 
acted fairly, and you, Gentlemen, 


and gold. 


if you recommended the measure, 
have acted judiciously. But there 
is great danger here, unless the 
country bankers adhere strictly to 
this condition ; for the anger which 
they may excite by departing from 
it, may be productive of dreadful 
consequences, this being a case, not 
of “meremob’ discontent,but a case 
in which every creature in the 
community is interested ; and, be~ 
sides this, the people, having once 
been deceived in this way, or, 
rather, having met with an illegat 
refusal, will, in case it should be- 
come necessary to restrict the 
Bank, and make the tender of 
Bank notes legal, be with great 
difficulty made to believe that it is 
legal. This, therefore, ought to 
be guarded against with the great- 
est care. Suspicion is everywhere 


awake. A people, slow to imbibe 


|suspicions, are equally slol to 


part from them, when once im- 
bibed. My opinion is that the 
people ought to have been spoken 


newspapers tell us, sent off a sup-/to,in the king’s name, many days 


ply of its notes to country bankers; |ago; and, my opinion is, that it 
but with the express promise from |ought to be done now, and that, 
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too, without loss of time; and 
especially upon this subject of the 
tender of Bank of England notes. 

The other circumstances of 1822 
are so widely different from those 
ofthe present day, that no remedy 
applicable to the one, can be ap- 
plicable to the other. The people 
now suspect every thing that has 
the form of a Bank note; and, 
then, think of the enormous losses 
of all those, who contracted debts 
only a month ago, and who have 
now to make payments. Even 
the paper money makers them- 
selves, if their notes have now to 
be paid out of the sale of their 
estates, would have, in reality, 
to pay one third, if not a half, 
more than they had really received 
value for. It is utterly impossible 
to make the people believe that 
any thing but coin has real value 
in it, as money. There is no part 
of the kingdom, however remote 
from fashion and from wealth, into 
which this suspicion has not-now 
penetrated. There is hardly a 
spot on which you can place your 
foot, within ten miles of which, 
there has not been a broken bank, 
except solely, I believe, in Lan- 
cashire, and even there, the 
breakings in the neighbouring 
counties have spread a general 
alarm. So that, as tothe restora- 
tion of confidence in bank notes, 


that is totally out of the question, 
unless, indeed, a law of legal ten- 
der were resorted to, and that, in 
spite of all that I have heard, I 
cannot yet believe to be possible, 
Ifsuch a law were to pass, I must 
believe init; but I would not be- 
lieve it, then, unless I saw it with 
my own eyes. 

In 1822 there had been three 
years to bring down the prices. 
The principal victims were nume- 
rous ; but, they were farmers and 
country people; and widely and 
thinly scattered ; and besides, they 
bad bread and meat and fuel. 
They were made poor; they be- 
came degraded; thousands have 
died with broken hearts ; great 
numbers went into jails and work- 
houses, but they fell by slow de- 
grees into that state. Now, the 
evil comes upon all ranks and de- 
scriptions at once, and with a fury 
hardly to be described. The pa- 
per money in 1822, and the pre- 
vious years, produced a decline; 
now it has produced a maddening 
fever. 

Prices will (unless there should 
be a Bank restriction) decline, 
not only suddenly but partially 
also. I know as a fact, that but- 
chers in Piymouth Market sold 
their meat for one quarter part of 
the usual price, on condition of re- 
ceiving gold and silver. The price 
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of corn will not change so sud- 
denly ; but the price of meat has 
already, in every market in the 
kingdom, experienced avery great 
decline, not excepting the London 
Market itself; in which, on Mon- 
day last, oxen were sold at the 


rate of ten pounds out of forty 


five pounds lower than they were 
the week Lefore; though this was 
that very day of the year, on 
which beef always sells highest. 
However, this is a natural and 
necessary consequence of the di- 
minution that has taken place in 
the quantity of the circulating 
medium : it is a step on the way 
towards wheat at four shillings a 
bushel, about which, you think, I 
dare say, it will be time enough 
to talk when we arrive af Phat 
point; but about which, you ought, 
1 think, to talk a great deal sooner. 

The desirable thing is to get 
gold about the country, in order 
that the supply of provisions’ to 
the several Wens may not be 
cut off. For this is a very feartul 
thing, especially as far as relates 
to this great Wen, in which the 
supply of food is very far indeed 
from what it used to be at this 
time of the year. The following 
facts are well worth your atten- 
tion : 
Number of Beasts at Smith- 

field, on the Monday 
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Christmas 
last year. Allsold.. . 
Number last Monday, 19th 
500 not sold . 
Quarters of Wheat sold at 
Mark-Lane, in the four 
weeks ending with the 
Monday before Christ- 
eceeee 06,512 
Four same weeks this year, 21,232 
Sacks of Flour last year, 73,421 
Sacks of Flour this year, 39,257 


next before 
5,000 


instant. 3,500 


mas last year .. 


Remember, too, that the num- 
ber of mouths has been greatly 
augmented, during the last year, 
by all those new buildings, which 
Perer Macccuixocn insisted were 
a good thing, and an indubitable 
proof of an existence of “ surplus 
capital ” as well as of the bless- 
ings of a cheap currency! Tues- 
day last (yesterday) exhibited a 
spectacle such as we had not seen 
for some time ; namely, droves of 
oxen going back to the country 
The fact is this : 
the graziers, who used to take bills 
and checks, wovld take neither. 


from London. 


They would take nothing but gold, 
or Bank of England notes, and 
these only because ‘hey could in- 
stantly change them for gold. The 
consequence was a fall in price 
of 10/. out of 451. in one week; 
and also a seventh part of the 





beasts sent back to the country. 
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But, in the first place, only seven- 
tenths of the last year’s quantity 
were sent to the market. To be 
sure: who will send, unless they 
expect payment? And who now 
calls any thing payment, which 
is not in gold or silver? 

The thing is working in just the 
same way all over the country. 
Those, who hold food, will not 
part with it but for .eal money, 
when they see all around them 
the beggary produced by paper- 
money. Those who are not 
pressed for necessaries, will keep 
the food at home, and not think 
of selling for the present. Those 
who take it to market, will not 
part with it but for real money ; 
so that every creature will now 
love gold, and detest paper-money. 
The village of Boriry, in Hamp- 
shire, furnishes a mast instructive 
lesson to you; a lesson worth ten 
thousand of Perer Maccut.ocnu’s 


village; and, this year that beeve 
was to come from the market af 
Petersfield. Off went the butcher, 
backed by a hearty god-speed ; 
but, alas! home he came without 
the beeve! WHe had been to the 
market, he had bought the beeve, 
he was pulling out his notes to 
pay for it, when the grazier said 
he must have money: the money 
the butcher had not; and away 
marched the beeve to be kept 
until gold came to demand him. 
That which has happened at 
Botley will happen generally; 
and therefore the gold is what is 
wanted, If this grazier bad taken 
the. notes, and if they were (as 
they might be) London Bank notes, 
the.graaier could pay no debs 
|with ahem, unless the creditor 
chose to take them. He knew 
that if he tendered them in pay~ 
| ment, and refused to give gold in 
| payment, he might, if the debt 





harangues. Botley used to bej| amounted to ten pounds, ‘be ar- 


blessed with one beeve a year... 


A rested and sent to gaol with the 


There, Mr. Cannine, is allitera- | bank notes in his pocket! There- 
tive wit! .... This beeve used to/ fore, it is the London gold, and 
be bought at Salisbury, or some not the London notes, that the 
other great market, in the week | country wants: it is the die, and 
preceding the Christmas week. ; not the press; it is coining, and 
Old cows and old ewes were the | not “printing, that can restore 
people’s lot at other times, all| things to something like tran- 
the good meat being wanted for | quillity. This being so manifest, 
the tax-eaters; but one beeve I was really surprised to read, in 
came annually to regale this little | the Courier newspaper of yes- 
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terday, the following ominous pa- 
ragraph ; and if it had not been 
in what is called a ministerial | 
paper, I could not have supposed 
the thing possible. ‘“‘ Many coun- 
“try banks, both of great credit 





To rhe Ministers. 


820 


it cries, “ YOU LIE,” in a voice 
sufficient to stun the reptiles of the 
base press, who are asserting, that 
“GOLD is BELOW the mint 
price,’ and that “ the Bank is 
“ GAINING by putting forth 


Ah! if these 
‘are afraid, to much incofVeni-' shameless vagabonds think to 
“ence, not from any want of in- cheat the people any longer, upon 


** and resources, will be put, we| “‘ soverezgns.” 


“ clination on the part of the Bank this subject, they deceive them- 
“of England to supply their ne-| selves. This blowing up of the 
** cessities, but from want of Quakers and the cheap - cur- 


‘“mower. Sovereigns are in the rency men has produced, in the 


“act of being coined, and the | minds of the people, a thorough 


* Bank are making notes as knowledge of these two important 
“ quickly as it is possible ; but it is ‘facts ; namely, that gold is better 
“‘ not practicable, in this manner, than paper-money ; and that every 
“ fully to satisfy the demand from ' debtor IS, BY LAW, COM- 
“ the country, which is daily ex-|PELLED to pay his debts, and 
“perienced. Under thése cir-| every Quaker, or other banker his 
*“ cumstances, it ought not to be notes, in GOLD AND SILVER. 
“injurious to the credit of any 
“ establishment, should it 
“* prove at once able to meet every | press will never get them out of 
“ demand upon it. 


These facts are now known to every 


noticreature; and the base London 
We are as- 


“ sured, upon good authority, that 


ithe people’s minds. 
The attempts, which, in some 





“the Bank last night cou/d not|places are making, by country 
*« furnish, in exchange for large , bankers, to make the people take 
“ notes, fifteen thousand pounds, |London notes, may arise, and 
“ either in one, five, or ten pound : 
“notes, and that they RE- 
“QUESTED, AS’A FA- 
“VOUR, THEY MIGHT 
“ NOT BE ASKED FOR 80- 
“ VEREIGNS.” 

Indeed! This calls for no com- 
ment, It is a thundering answer; 


doubtless do arise, from imperious 
necessity: but, every refusal to 
pay their own notes in gold is, as 
we all know, not only ground of 
action, but an act of bankruptcy ; 
and though a man cannot be made 
a bankrupt, except by one to whom 
he owes a hundred pounds ; yet, 
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the act of bankruptcy may be com- 
mitted on any one note of any 
amount: and any man to whom a 
hundred pounds are due from the 
same banker may, after this act, 
make him a bankrupt. 
know this very well ; and, therefore, 


Bankers 


nothing short of absolute necessity 
can possibly induce them to ten- 
der London notes in payment, and 
But the 


law knows nothing of this ne- 


refuse payment in gold. 


cessity ; and common sense knows 
nothing of it too, if “ gold be so 
cheap,” and if there be ‘a GAIN 
in coining it.” Good God! ‘* Gold 
BELOW the Mint price;” the 
Bank GAINING by putting out 
sovereigns; and yet the Bank 
** request people wot to ask for 
Good God! are we 
Gold below 
the Mint price, the Bank gaining 


sovereigns !” 
all moon-stricken! 


by coining; and yet the Bank 
** making small notes as QUICK- 
LY as possible; and the Country- 
bankers, in ‘some cases, at any 
rate, tendering Bank paper, and 
refusing gold! 

In very numerous instances 


great heart-burnings arise from 


the issuers of notes having (very 
craftily) made them payable only 
in London! I have seen several 
of these even of one pound. Paper- 
money of this description has 
been, in endless instances, pre- 


sented to the issuers for gold-pay- 
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ment. They have refused, on 
the ground that the notes are pay- 
Here is 
another great wrong done to the 
note-holder. But he has this 
consolation, that ke will never be 


able only in London! 


served thus again. He has enough 
of Peter Maccu.tocn’s “ cheap 
The banker gets, by 
means like this, a short respite, 


currency.” 


and a very short one: for the 
coach carries the notes up to 
London; and the coach goes 
pretty fast. 

To put an end to all this tur- 
moil, gold, gold, gold, and gold 
only is wanted. For, if the Bank 
of England print notes to send to 
the country, on what basis will 
they rest.£ Willthe Bank take, in 
exchange, the lands, for instance, 
of the Quakers; or mortgages 
upon those lands? If it do, how 
is the case mended? The Bank 
will then be receiving the rents, 
and the Quakers the izxterest: 
This cannot possibly go to any 
great extent: if it could, the Bank 
might become the owner of a large 
part of the country. 

No, no: no expedient of this 
sort can answer any good pur- 
pose. The Bank is “ gaining 
by coining sovereigns,’ and _ let 
it, in God’s name, coin away at @ 
great rate; for that is the only 
effectual way of restoring “‘ CON- 


FIDENCE.,” I have heard, that 





$23 


the “‘ Savings Banks” people 
are drawing out their money! 
And here is a considerable sum ! 
This project was intended to give 
the working classes an interest in 
How oddly 


things sometimes work, under a 


the funding system. 


system that “ works so well”! 
But even a run here will be of no 


consequence, if there be plenty of 


gold. The funds are, I dare say, 
safe enough ; and as there is “a 
GAIN on coining,” it would be 
sottish indeed not to be ready to 
convert those funds into gold. 
Thus I conclude, Gentlemen, 
There will be 
plenty of time hereatter, to talk 


for the present. 


the one 
great and only measuré.2ew ne- 
eessary, is, to coin, nota “ sur- 


about other measures: 


plus,” but enough gold to satisfy 


all the demands, in every part of 


As to wheat at 4s. 
a bushel, you will, perhaps, say 


the kingdom. 


with the Yankees, “‘ we will jump 
ever that ditch when we come to it.” 
You are, doubtless, right; and I 
shall see how you will jump and 


how the land-people will jump 


along with you. 

In the mean while, wishing you 
all a merry Christmas and you 
and the Honourable House a 
happy new year, I remain, 

Your most obedient and 
Most humble Servant, 


Wu. COBBETT. 





To Ma. Brovcuam. 


To 


MR. BROUGHAM. 


Sir, 
Arrer the compliments of the 
season, let me beg of you fo tell 
me how it is, that we now hear 
nothing of the “ Lonpon Univer- 
sity,’ of which Perex Maccour- 
Locu was to be ‘* Professor of 
Political Philosophy,” and in 
which us foolish Englishmen were 
to be taught 
“ capital by the use ofa cheap 


how to “ create 
‘* currency.” Why, too, hear we 
now nothing of “the Western 
“ Literary and Scientific Insti- 
“ tution,” founded by the BANK- 
ERS, Messrs. Drummonn, 
Wareur and others, and patron- 
The bankers 
may, indeed, be a little busy 


ized by you? 


just at this time; but, you cannot, 


[ should think. Well, there is 
one good thing in distress, at any 
rate: it suspends the operations 
of childish 
people ; and, in the end, it ge- 


nonsense. It sobers 
nerally leaves the foolish and the 
wicked better than it finds them. 
Congratulating you most sincerely 
upon this probable effect upon 
“the best possible public in- 
structer,” 
I remain, Sir, 
Your most obedient and 
Most humble Servant, 


Wu. COBBETT. 
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Average Prices of CORN through- 
out Enctanp, for the week end- 
ing 10th December. 


Per Quarter. 


s. d. 

Wheat .....2..64 6 

~ Rye ----ee-e- 45 M1 

Barley ..-2020--41 7 

PPsccccscscsecseom 8 
BOMB coco ce ce ol & 

BUMS cccsesei et BB 


Corn Exchange, Mark Lane. 





Friday, Dec. 16.—There are but 
few atrivals of Corn this week, ex- 
cept of Foreign Barley, of which the 
The trade 
for every article is in a state of al- 


quantity is very large. 


most compicte stagnation, so that 
prices are quite nominal. 


Monday, Dec. 19.—The arrivals 
of all sorts of English Grain that 
came in lasf week were inconsider- 
able, but of Foreign Barley the 
quantity was immense. This morn- 


Wheat, Barley, Beans, and Pease, 
fresh in from Essex, Kent, and Sut- 
folk, and not much Corn of any kind 
from more distant parts. Both Fac- 
tors and Buyers at present hardly 
know how to conduct business, and 
this occasions a great dulness to 
prevail in the trade for every article. 


ing there are moderate supplies of 
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The quality of Wheat is very damp, 





and the prices of this article are de- 





clined in value 2s. to 3s. per quarter 





since this day se’nnight, with scarcely (a 






any thing sold. ia 






Barley is reduced full 4s. per 





middling 


quarter, but chiefly on 





qualities. Beans are declined in 





value 2s. per quarter.’ Boiling Pease 





are 3s. per quarter cheaper. Grey 






Pease are 1s. per quarter lower. 





Oats, although not plentiful, are 





heavy in sale, and do not quite sup- ' 
In Flour no 






port last quotations. 





alteration. p 







HOPS. 
Maidstone, Dec. 17. — The Hop 
Trade seems at present quite at a 






standt-we have scarcely a sale made 
this last week, 







Worcester, Dec. 14.—On Satur- 
day, 84 pockets of New and four of 






Old Hops were weighed. No varia- 





tion from last quoted prices. ‘ 












Monday, Dec. 19.—The arrivals sf 
from Ireland last week were 2851 
firkins of Butter, and 2044 bales of 4 
Bacon; and from Foreign Ports, 
17,081 casks of Butter. The market 
continues ffi the same dull state: 











prices nominal. 





7”-s- 





Price of Bread.— The price of the 
4ib. Loaf is stated at 10d. by the * 
full-priced Bakers, . 
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SpiTaLFieLps—per Ton. cole 
Smithfield —-Uay....70s. to 95s, 


Straw ..34s. to 38s. 
Clover. .84s. toll5s. 


Ware...... £3 0to 5 0 

Middlings.. 2 0 — 2 10 

Chats 0 —2 5 

Common Red 5 0 — 5 10 ' . aes . 
Onions, .7s. Od.—0Os. Od. per bush. | St, James’s.—Hay....70s. to 105s. 
Siraw...36s. to 45s. 
| 


Clover. .80s. to 110s. 


POTATOES. | HAY and STRAW, per Load. 
| 
| 


BorouGu.—per Ton. 


to 4 Whitechapel—Hay....70s. to100s, 
Middlings .. ‘ — vias nee 
Chats. ....... 110 — STaw ..903. 0 425: 


Common Red 2 15 — Clover, .90s. to120s. 





COUNTRY CATTLE AND MEAT MARKETS, &c. 


Norwich Castle Meadow, Dec. 17.—Our market was much better sup- 
plied with fat Beasts this day than of late, which sold readily at 9s. per 
stone of 14]bs. for the best of them, and a particularly fat Home-bred 
Mr. George’s was considered to be worth 10s. We had nota large sup- 
ply of Store Stock shown, Scots sold from 4s. to 5s. 6d. per stone when fat ; 
several lots of Short Horns were offered, those sold obtained 3s. 6d. to 4s. 
per stone, but in consequence of the want of confidence respecting money 
transactions, the trade was gamecrally dull, and very few of them were dis- 
posed of. Cows and Calves but few here, and selling better than any other 
stock: the sale of Home-breds-very slack. Cart Horses but few good, and 
the demand but trifling. What few Shearlings were shown were not many 
of them sold, excepting those that were fat; prices from 27s. to 34s., fat 
ones to 48s.: but few Lambs were offered for sale, those command from 20s, 
to 26s. Pigs very reasonable, fat ones to &s. per stone.—Meat market, 
Beef, 7d. to 9d.; Veal, 84. to 10d.; Mutton, 64d, to 7$d.; and Pork, 64¢. 
to 844d. per lb. 


At Morpeth market, on Wednesday, there was a good supply of Cattle 
and Sheep: there being many buyers, prices continued much the same: 
Beef from 6s. 6d. to 7s. Gd., and Mutton 6s. 6d. to 8s. per stone, sinking offal, 


Manchester, Dec. 14.—To this day’s market we have again a short sup- 
ply, but in consequence of the stagnated state of the money markets, it 
was equal to the demand. Prime small Beef and Mutton were taken off 
quickly at prices a shade higher; but such Butchers as have no more capi- 
tal employed than to turn their hands from week to week, having con- 
verted the last week’s produce into local notes, could not come to market, 


therefore, middling and inferior Beef and Mutton were reluctantly neg- 
lected. 


On the Sands at Carlisle there were several lots ‘of lean Cattle, mostly 
Scotch and Irish—the demand was slow, however, and few disposed of. 
The Fat Cattle Market on Thursday last, although numerously stocked 
with both Cattle and Sheep, in comparison, according to the consumption 
of the neighbourhood, yet they were only inferior in quality. Sales slow at 
a small reduction, 





DecemsBer 24, 1825. 


COUNTRY CORN MARKETS. 


Birmingham, Dec. 15.—Neither business or money stirring. Hay and 
Straw without alteration, 

Boston, Dec. 14.—There was much Corn suld and delivered last week, 
and more was offering at our Mart on Monday, but under the present 
agitated state of the money market no one would purchase to any extent ; 
what was done was at lower prices ; and all Grain may be considered no- 
minal in vaiue for the present. As the Farmers have now generally got 
their rent-days over, there will be very short deliveries until the state of 
the trade becomes more settled, and any quotations would only mislead : 
nor will it be necessary to send further circulars until there is something 
passing in the trade worth notice. 

Hull, Dec. 13.—The supply of Wheat and Oats was more than the 
limited demand required. The former being chiefly very damp, which 
tend to lessen their value, and such meet dull sale, at a reduction of 1s. to 
2s. perqr., but dry samples and the best old did not give way materially. 
Oats and Malting Barley were each 1s. per qr. cheaper. Beans and Pease 
support former quotations. The arrivals of Foreign Barley since this day 
week prove large, and the market is overloaded at present. The Maltsters 
evidently prefer our own growth, which is in tolerable supply, consequently 
but few sales of foreign took place to-day. Buyers of Grinding Barley are 
not free to give more than 27s., but the holders.do not accede without re- 
luctance, and the sales are partial. 

Lynn, Dec. 15.—We had a good deal of Wheat shown on Tuesday; the 
finest samples were lower full 2s. per quarter, and ordinary qualities, and 
those out of condition, of which we had many, must be noted at a decline 
of 3s. to 4s. per quarter. Burley also me... cai sale, and experiencedja 
teduction of full 2s. to 3s. per quarter. In Pease and Beans we had little 
lone. Oats without variation. Flour was the same. 

Yarmouth, Dec. 15.—Our market was well supplied with Wheat and 
Barley, which met dull sales, particularly thetatter. Wheats were full 2s. 
yer qr. lower, and Barley 3s. to 4s. om the seconds, and 1s. to 2s. on the 
Seal malting qualities. In other Grain note no alteration from last week, 

Newark, Dec. 14.—We had a liberal supply of Wheat, and the very best 
qualities nearly maintained last week’s rates, but all other kinds were 2s. 
cheaper. The quantity of Malting Barley offering exceeded the demand, 
and the little disposed of was at a reduction of full 2s. per qr. Very fine 
Oats offering, and prices are unaltered. Beans, about 1s. per qr. cheaper. 

Leeds, Dec. 13.—The supply of Wheat was good, of Barley it was still 
more considerable, but of other Grain limited. Fine Wheat declined in 
value 1s. to 2s, per qr.and middling and inferior were unsaleable. Barley 
met an unusually duil sale, and was reduced 1s. to 1s. Gd. per qr. Beans, 
Oats, and Shelling, are without alteration. Rapeseed was quite neglected, 
and the prices remain nominally as last quoted, 

Edinburgh, Dec. 14.—Owing to the wetness of the morning, we had a 
short supply of all kind of Grain to-day, andthe trade in general was very 
languid ; prices on the decline. Best Wheat, 35s., and 6d. lower on the 
average, Larley particularly dull, and jis. cheaper; best 32s. 6d.; cur- 
Tent 28s. to 31s. 

Berwick, Dec: 10.--This market continues to be pretty well supplied 
with Grain. Wheat and Barley have met a heavy sale, at prices hardly 
equal to last quotations. 
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Liverpool, Dec. 13.—Owing materially to a prevalence of easterly winds, 
importations of Grain from Ireland nearly ceased during the past week, 
and, with the exception of Oats, which fully supported late prices, there 
was a small further decline in every description of Gram. ‘The demand at 
this day’s market was altogether very limited, and Wheats were ata further 
reduction in value of 1d. to 2d. per 70 lbs, Other articles of the trade may 
be also noted somewhat lower, 


Imported into Liverpool, from the 6th to 12th December, 1825, inclu- 
sive :—Whieat, 2.736; Barley, 3,001; Oats, 574; Malt, 123; and Beans, 
531 quarters, Flour, 698 sacks, per 280lbs. Oatmeal, 306 packs, per 
240 lbs. 


Norwich, Dec, 17.—Wé had a y articularly dull sale for all descriptions 
CE Grails tos arising principally ‘rom the alarm at present existing sérom 
the bank of Messrs. Duy being compelled to suspend thei¢ payments,” 


Bristol, Dec. 17.—Very little alteration in the prices of Corn, &e. at this 
place since last quotations. Barley sells freely. 


Ipswich, Dec, 17.—We had to-day a good supply of Barley and Wheat, 
but the sale was excessively dull and prices lower, Wheat 1s. to 2s. and 
Barley full 4s. per quarter. 


Wisbech, Dec. 17.—Busimess in Corn here to-day is completely at a stand, 
and the farmers seem quite 2s disposed as the buyers to see the present 
panic amongst the banks subs’ 'e ere they make further sales. 


Wakefield, Dec. 16.—The avisvals of Wheat and Barley this week are 
large, but only limited for other deseripiogs of Grain. The present agin 


wfe very trifling, and sales of « ecy article are made on lower terms. rie 
Whcat is scarce, and from th «mali stocks held it is probable, when the 
yanic subsides, we shali havea yood demand. .A great qu.acity of foreign 


teted stxte of the countripsagarigyts ap end to business; the transa in 


Steger ; i 
Barley is offering, to whey .vi? vention is paid. 


Alenchester, Dec, 17.—\Ve nave aad another dull and depressed market, 
although tle supply is small, ye. quite equal to the demand, and lower 

rices have been taken for what little business has been dune, say for 

heat 3d. to4u. per bushel ; Barley 2d. The supply of Oats is very scarce, 
and they remain as before witi. respect to price. Fine Malt is also scarce, 
and in demand at the quotation. Our supplies of Flour are liberal, and 
prices 2s. to 2s, 6d. per sack wir, 


Newcastle-on-Tyne, Dec. 17.—-We had again a large supply of Wheat 
from the farmers, and the cundition being affected by the damp weather, 
the sale was dull.at 1s. per quarter decline; but old foreign Wheat was more 
saleable, at last week’s prices. We had a large supply of Oats from the 
farniers, which sold slowly st 1s. per quarter decline. 


Tus Exp or Vor. LVI. 











